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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The downward trend in many lines of business 
and industry which has been in process for the 
past three months was not reversed in December. 
However, in spite of the downward trend during 
the closing months of 1929, many industries closed 
the year with a twelve-months’ record substan- 
tially in advance of the 1928 record. With com- 
mercial credits sound and with interest rates de- 
clining, a prolonged business decline of any 
marked extent seems unlikely, although it is quite 
possible that the year 1930 will see few new trade 
records established. 

The construction record of 1929 fell behind the 
records of 1928. At the end of the third quarter 
of 1929 the contract total was only 10 per cent 
behind the total for the corresponding period of 
1928, but the continued decline in the fourth 
.quarter left the year’s total 13 per cent below 
the total for the previous year. The December 
construction record for 37 Eastern States was 27 
per cent below the record of December, 1928. In 
Ohio, on the basis of the floor space of construc- 
tion contracts awarded, the December record was 
47 per cent below that of the same month of last 
year. However, in spite of the continued decline 
in construction activity in December, there are 
several factors pointing to improved conditions in 
the construction industry in 1930. Chief among 
these factors are: the decline in interest rates, the 
increase in municipal bond issues in December, 
and an increase of 20 per cent in reported new 
work contemplated in December as compared with 
November. 

Although there was an increase of 12 per cent 
in the average daily production of pig iron in the 
United States in 1929 as compared with 1928, the 
last quarter of 1929 saw a marked decline in the 
average daily output. In December, the average 
daily production of pig iron in the United States 
was 16 per cent less than in December, 1928, 
while in Ohio, the average daily rate in December 
was 25 per cent below the average daily rate of 
the same month of last year. Likewise, the Decem- 
ber rate of ingot production in the United States 
was 20,000 tons below the November rate—the 
lowest rate since October, 1924. According to The 
Iron Age, steel plants in the United States in 

December were operating at only 59 per cent of 
capacity, and in the Youngstown area at 50 to 55 
per cent of capacity. 


The 1929 automobile production and sales record 
exceeded all previous annual records, but present 
indications point to a decline in motor-car produc- 
tion, outside of the Ford Unit, during the first and 
second quarters of 1930. New passenger automo- 
bile bill-of-sale registrations in Ohio increased 29 
per cent in December from November, but were 
still 15 per cent less than in December, 1928. 

The volume of department store sales in the 
Cleveland district in December was slightly less 
than in December, 1928. However, retail dry 
goods sales in Ohio, in December, according to the 
index of the Bureau of Business Research, were 
slightly greater than in November, and substan- 
tially greater than in December of last year. 
The gross cash agricultural income from five im- 
portant sources in Ohio in December was esti- 
mated to be 5 per cent less than in December, 1928. 

The condition of the money market is probably 
the chief favorable factor in the present situation. 
Although interest rates are still high as compared 
with average rates in 1926 and 1927, they are low 
as compared with average rates in 1928 and 1929. 
The average rate on call loans in December was 
4.88 per cent as compared with 5.20 per cent in 
November, while the rate fell as low as 314 per 
cent several times during the month. The average 
rate on time loans declined from 5.60 per cent in 
November to 4.82 per cent in December. The 
decline in the demand for loans by brokers and the 
slowing down of the industrial demand for funds, 
together with the easy money policy of the Federal 

Reserve banks as indicated by their increased 
holdings of government securities and of bills 
bought in the open market, are the chief factors 
responsible for the present low rates of interest, 
and are the chief factors indicating continued low 
rates for the near future. The holdings of govern- 
ment bonds by Federal Reserve banks in December 
were 139 million dollars greater than in Novem- 
ber, while the amount of bills bought in the open 
market in December was 34 million dollars in 
excess of the amount bought in November. Dur- 
ing the week ending January 3, holdings of gov- 
ernment securities by Federal Reserve banks in- 
creased 26 million dollars, and holdings of bills 
bought in the open market, 37 million dollars; a 
gain in security holdings quite in excess of the 
loss of gold during the same period. Thus, although 
there was a net export instead of a net import of 
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gold in December for the first time in many 
months, it is not likely that the export of gold at 
this time will appreciably affect the trend in in- 
terest rates, as long as ample security reserves 
are held by the Federal Reserve banks. 

The stock market was extremely dull during the 
first two weeks of the new year. The gains made 
during the closing week of December have been 
maintained, and further gains have been regis- 
tered in some groups. The present period of dull- 
ness characterized by narrow price fluctuations, 
and a relatively small volume of trading is likely 
to continue for the present—possibly until more 
definite conclusions as to the 1930 business and 
industrial prospects are possible. 

Brokers’ loans in New York City declined $640,- 
000,000 in December from November, to an 
amount 35 per cent less than in December, 1928. 
On January 9, the total of brokers’ loans in New 
York City had declined to $3,352,000,000 as com- 
pared with $3,424,000,000 the previous week end- 
ing December 31, and with $5,313,000,000 on Jan- 
uary 9 of last year. Member bank borrowing from 
Federal Reserve banks also declined in December 
from November, and the amount of such borrow- 
ing in December was 27 per cent less than in De- 
cember of last year. 

Viva Boothe, Assistant Editor. 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 


Total industrial employment in Ohio declined 
6 per cent in December from November, and 6 per 
cent from December, 1928. In spite of the decline 


CHART I 
MANUFACTURING EMPLOYMENT IN OHIO AND 
THE UNITED STATES 


Average Month 1923 Equals 100 
Sources: Bureau of Labor Statistics and 
; Bureau of Business Research, The Ohio State University 
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in the trend of employment during the last four 
months of 1929, employment for the twelve 
months of this year was 7 per cent greater than 


employment for the twelve months of 1928. Many. 
facturing employment, which usually dominates 
the total industrial figure in Ohio, declined 6 per 
cent in December from November and 7 per cent 
from December of last year, but showed a 7 per 
cent increase for the twelve months of this year 
as compared with the twelve months of 1998 
(Table I). Construction employment declined 9 
per cent in December from November, but was 4 
per cent greater than in December of last year, 


TABLE I 


EMPLOYMENT IN OHIO INDUSTRIES 
DECEMBER, 1929 


Industry Nov., | } trom ‘trom | | 
1929 | 1929 | 
| | |fromses 
%o % % 
CHEMICALS (21)* .......... 102 100 —1 —k —3 
FOOD PRODUCTS (44) ...... 118 112 —A4 —2 +3 
(16). 103 101 —2 + 7 +1 
Miscellaneous (28) .......... 123 116 —5 —5 +4 
IRON AND STEEL (161)..:... 92 87 —5 —12 +4 
Blast Furnaces (5) ......... 108 108 % —8 —3 
Foundry Products and Drop 
Forgings (44) ...........- 79 76 —4 +9 
Pipe, Pumps, Valves, 
Plumbers’ Supplies (17)... 94 88 —6 +9 +3 
Screw Machine Products and 
80 76 —5 —18 +7? 
Sheet Metal Work (27)...... 116 108 —7 — 3 +12 
Steel Works and Rolling 
87 83 —5 —20 0 
Stoves and Furnaces (9)..... 75 68 —10 -7 -7 
Miscellaneous (23) .......... 98 96 —2 +7 +6 
LUMBER PRODUCTS (27). 97 91 —7 —l1 -4 
Furniture (13) ............. 97 92 —6 —A4 - 
Miscellaneous (14) .......... 93 86 — 7 —16 —3 
MACHINERY (100) .......... 121 110 —9 —5 +18 
Electrical Machinery, Appa- 
ratus and Supplies (22)... 2384 189 —19 —9 +17 
Machine Tools (18).......... 120 117 —2 —5 +23 
Material Handling and Power | 
Mneliinery (18) 108 105 —3 —2 +16 
Special Purpose 
and Appliances (41)....... 91 91 —1 0 +2 
PAPER AND PRINTING (38) = 138 135 —2 + 6 +4 
Paper, Including Station- 
141 135 —A4 +15 +10 
Printing and oe vows 135 134 —1 + 5 0 
Miscellaneous (5) -| 187 135 —1 +1 +8 
RUBBER PRODUCTS. (21). 124 118 —4 —12 +4 
Tires and Tubes (13)........ 122 118 —3 —12 +5 
Miscellaneous (8) ........... 134 109 —19 —18 +3 
STONE, CLAY AND GLASS 
PRODUCTS (55) ......... 106 95 —10 —9 —1 
Brick and Tile (22)......... 117 108 —7 —20 —9 
107 92 —15 —2 +9 
Vitreous and Semi-Vitreous 
China and Pottery (13).... 72 71 —1 —10 —12 
* Miscellaneous (11) .......... 109 95 —13 —1 +3 
TEXTILES (42) ....... 108 —4 —1 +11 
Men’s Clothing (16) 137 135 —2 +4 
Miscellaneous (26) .. ~ 99 93 —6 — 6 +u 
VEHICLES (60) ....... = 75 68 —9 —32 +7 
Autos and Parts (48) 78 70 —10 —37 +6 
Miscellaneous (12) .......... 76 74 —2 +31 + 8 
MISC. MANUFACT. (33). 129 127 —1 +13 +18 
TOTAL MANUFACT. (602). 107 101 — 6 —7 oe! 
CONSTRUCTION (201) ...... 12 | 114, —9 + +5 
ALL INDUSTRY (8038) ....... +1 


* Figures in parentheses indicate number of r reporting firms. 


and 5 per cent greater during the twelve months 
of 1929 than during the twelve months of 1928. 
The November-to-December decline in construc- 
tion employment was less than the usual seasonal 
decline for this period of the year, so that after 
correction is made for the usual seasonal varia- 
tion, it appears that construction employment in- 
creased 6 per cent in December as compared with 
November (Table IX). 
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The employment decline in Ohio in December 
from November was experienced in all groups of 
industries (Table I). In the stone, clay and glass 
group of industries, the decline amounted to 10 


CHART II 
QHIO INDUSTRIAL EMPLOYMENT AND DEPART- 
MENT STORE SALES 


Department Store Sales Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


per cent, and in the machinery and vehicles group 
to 9 per cent. As compared with December of 
last year there were employment declines in De- 
cember in all the groups except in the paper and 
printing, and in the miscellaneous manufacturing 
groups. 


Ohio Bank Debits 


There was a decrease of 8 per cent in the volume 
of bank debits in Ohio in December from Novem- 
ber, after correction was made for normal sea- 
sonal variation, and a decrease of 10 per cent as 


CHART III 
BANK DEBITS IN OHIO AND THE UNITED STATES 


Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Federal Reserve Board 
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compared with December, 1928 (Table VIII). 
Chart III, showing the trend of bank debits in 
Ohio in 1929 in comparison with the trend in 
1928, and the trend of bank debits in Ohio in 1929 


as compared with the trend in the United States, 
shows that the decline in bank debits in Ohio in 
December from November was less pronounced 
than the decline in the United States, and that the 
decline in December from November in Ohio com- 
pares with a substantial increase for the same pe- 
riod in 1928. 


Ohio Construction Contracts Awarded 


There was a decrease of 20 per cent in the floor 
space of construction contracts awarded in Ohio 
in December as compared with November, after 


CHART IV 


OHIO CONSTRUCTION INDUSTRY 


Each Series Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
CONSTRUCTION CONTRACTS 
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correction was made for the usual seasonal varia- 
tion, and a decrease of 47 per cent as compared 


with December, 1928 (Table VIII). Construction 
employment in Ohio increased 6 per cent in De- 


CHART V 


FLOOR SPACE OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND 37 EASTERN STATES 


Corrected for Normal Seasonal Variation 
Average Month 1923 Equals 100 


Source: F. W. Dodge Corporation 
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cember from November, after correction for nor- 
mal seasonal variation, and was 2 per cent greater 
than in December, 1928. Chart IV shows that the 
decline in the volume of construction contracts 
awarded in Ohio in December from November 
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was substantially greater than the decline which 
occurred in the United States as a whole. The 
Ohio construction index stood at 45.6 in December 
as compared with 57.0 in November and 103.3 in 
October. In spite of the decline in construction 
employment during the first six months of 1929, 
construction employment for the 12 months of 
1929 was 5 per cent greater than in 1928 (Table 
I). 
Automobile Bill-of-Sale Registrations 

There was an increase of 31 per cent in pas- 
senger automobile bill-of-sale registrations in Ohio 
counties in December from November, but the 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF 
SALE IN OHIO COUNTIES, DECEMBER, 1929 
(The Counties Listed Represent Over 80 Per Cent 
of the Population of Ohio) 
Source: Clerks of Courts of Listed Counties 


Passenger Cars 


Change | Change 
from 


County No. from 


Chio counties increased 66 per cent in December 
as compared with November, and 19 per cent ag 
compared with December, 1928. Bill-of-sale regis, 
trations of new passenger automobiles in the 
eight chief counties of Ohio increased in December 


TABLE III 


TOTAL REGISTRATION OF NEW PASSENGER Ap. 
TOMOBILE BILLS OF SALE IN EIGHT 


OHIO COUNTIES* 


In Cooperation with Ohio Council, National Automobile Dealers’ Assn, 


j 
| 


‘ov. q 
Make of Car 1929 «1929 Change from 
| | 1928 1928 
| % % 
Auburn Motors: .... 33 66 — 13 + 28 
Auburn........... 26 | + 
Cord.... 7 8 
Chandler ........ 5 | 17 — 80 — 6 
Chrysler Motors: 550 806 + 8 + 9 
Chrysler .... 138 164 — 21 — 42 
De Soto 124 126 — 18 +162 
203 357 16 —12 


%e 
37 + 28 0 ll +175 + 10 
143 + 43 — 15 19 + 36 + 27 
186 + 24 + 8 + 75 +250 
71 + 34 — 23 14, +180 + 75 
39 ++ + 56 12 +6500 + 71 
275 + 54 — 39 48, + 66 + 7 
23 =— 28 + 5 2) 0 — 33 
61 — 16 — 31 8) +100 — 20 
Columbiana..... 179 + 38 — 25 30, +100 + 25 
1,946 — 7 — 20 424 + 25 + 27 
80 + 13 — 380 24 +700 +700 
83 +124 — 55 9 +350 — 25 
96 + 50 — 28 12 +140 0 
46 +100 — 6 +100 +300 
935 + 59 —114 146 + 92 4 
119 + 37 + 8 15 + 15 + 36 
33 + 50 + 65 2 — 60 0 
24 — 8 — 4 5 — 29 0 
64 + 19 — 40 18 +350 + 64 
1,355 + 58 — 18 
100 + 75 — 21 16 +220 +167 
79 + 25 — 18 6 +500 
76 + 58 + 19 7 40 0 
lu —47 — 70 — 50 — 33 
107 + 6 — 36 21 + 50 +110 
38 — 5 — 30 5 0 — 
151 + 25 — 6 36, + 64 16 
127 + 9 + 1 23, + 10 +156 
80 + 38 + 38 10 — 17 _ 
110 + 7 — 13 ll — 35 + 38 
181 — 16 — 29 35 «0+ (380 + 67 
671 + 35 — 10 140 «++ 71 _— 
538 + 44 + 5 _ —_ _ 
78 + 382 — 20 17 + 70 + 89 
31 0 — 24 13 +117 + 18 
138 + 31 — 9 13 7 — 54 
=> 617 + 81 + 8 98 + 53 — 10 
Morgan......... 21 + $1 — 16 3 _ — 50 
Morrow........- 23 + 28 — 49 5 17 0 
Muskingum..... 87 — 10 — 51 6 + 50 —14 
<0 52 0 — 37 4 +300 — 33 
Paulding....... 40 + 29 — 20 5 0 —17 
a 32 0 — 47 7 +17 — 13 
eer 64 + 56 — 8 17 + 89 +113 
ccerke sxe 156 + 79 — 10 22 + 38 + 38 
Seneca........- 110 + — 7 122— — 20 
451 + 45 — 18 
Summit........ 1,206 +140 + 2 217 +119 — 64 
Trumbull....... 241 + 32 — 27 36 + 50 + 64 
Se 27 — 21 + 29 7 +133 +600 
Warren.......- 55 + 67 — 43 5 0 +400 
Wayne......... 128 + 17 + 14 22 + 29 +144 
Williams....... 83 — 1 — 85 8 +100 +100 
Wyandot....... 54, +100 — 18 4, — 50 + 338 
Actual Total.. | 11,745 + 81 —16 1,671) + 66 + 19 


December registration was 16 per cent smaller 
than that of December of last year (Table II). 
Bill-of-sale registrations of trucks in the same 


+1) 441141 
ots 


Pierce-Arrow ....... 20 
_ 24 25 — 19 
Rolls-Royce ......... 0 4 +300 +111 
Stearns-Knight ..... 1 4 — 60 — 9 
Studebaker Motors: . 105 131 — 20 — 24 
er 4 10 — 60 — 81 
Studebaker ....... 101 121 — 13 — 10 
Stutz Motors: ....... ll 11 | 0 + 58 
Blackhawk .......«. 2 5 | 
9 6 | — 45 + 8 
Willys Overland: .... 179 434 — 41 — 8 
Whippet ....... eee 121 332 — 43 
Willys-Knight .... 58 98 — 37 + 1 
| 8 — ill — 
Miscellaneous........ 2 0 — +179 
GRAND TOTAL ... 5,690 | 7,718 | — 12 + 2% 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 


Stark, and Summit. 


from November, but were 12 per cent less than in 
December of last year; the registrations for the 
twelve months of 1929, however, were 25 per cent 


greater than for the year 1928. 


The Ford held the lead in the eight chief Ohio 
counties as to total number of registrations with 
32.7 per cent of the total in December, as com- 
pared with 31.1 per cent in November and with 
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| | otors: ....... | — 74 +160 DeSoto 
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38.2 per cent in December. In the same counties, 
the Chevrolet held second place, with 14.3 per cent 
of the total in December, as compared with 16.9 
per cent in November, and with 6.9 per cent in 
December, 1928. In December, the Ford and the 


TABLE IV 
SALES RANKING OF LEADING MAKES OF 
PASSENGER CARS 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.f 
Make of Car Dec. | Nov Dec. |Jan.-Dec.| Nov. 
; 1929 | 1929 1928 1929 1929 
REA 32.7 31.1 | 382 | 29.7 87.7 
Chevrolet ......-. | 148 | | 
7.0 75 5.6 6.8 4.2 
46 36 | 35 2.0 3.9 
Pontiac ........-. a2 | 3.8 3.0 4.9 3.0 
Oldsmobile ....... 5 | 2:5 3.7 1.7 
2.4 | £8 2.0 1.5 
Chrysler ......... os. | |) 2.1 
Hupmobile ....... 1.5 
| 
Group Total ..... | 86.1 86.5 83.9 85.9 90.0 
GRAND TOTAL..| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 


*Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


t Based on license registrations in 37 states reported by Polk & Co. 


Chevrolet combined accounted for almost half of 
the total registrations in the eight chief counties 
of Ohio (Table IV). The registrations of General 
Motors’ cars in the eight chief counties of Ohio 
increased in December from November, and were 


CHART VI 


INDEX OF NEW PASSENGER AUTOMOBILE 
SALES IN OHIO 


Based on Registrations of Bills of Sale in 53 Ohio Coun- 
ties January 1928 to Date 


Average Month 1926 Equals 100 


22 per cent greater than in December, 1928. It is 
significant to note that, although the Ford out- 
ranked the Chevrolet in these counties in Decem- 
ber as to total sales, the December Ford sales 
showed a decline of 25 per cent from last Decem- 


ber, while the Chevrolet sales showed an increase 
of 81 per cent for the same period. 


Industrial Consumption of Electric Power 


The consumption of electric power by industries 
in Ohio declined in November from October in the 
State, and in Akron, Dayton, Toledo, and Youngs- 
town. As compared with November, 1928, there 
was a 5 per cent increase in the industrial con- 
sumption of electric power in the State, and a 4 
per cent increase in Dayton, but a decrease in 
Akron, Toledo, and Youngstown. The amount of 
electric power consumed for industrial purposes 
during the first eleven months of 1929 was 16 per 
cent greater than during the same period of 1928. 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC 
POWER IN OHIO 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 


Source: Local Power Companies 


Cha Average 
Inder Index from Jan.-Nov. 
City | Oct. Nov. | Nov., Change 
1929 | 19290 from 1928 
%o % 


STATE .........|. | + +16 


* Total power production from U. S. Geological Survey. 


Building Vacancies in Ohio Cities 


Building vacancies declined in Cleveland in 
November as compared with October, but in- 
creased in Akron, Columbus, and Youngstown, as 
indicated by the percentage of idle gas meters. As 
compared with November, 1928, however, there 
was a substantial decline in building vacancies in 
Cleveland, Columbus, and Youngstown, and only 
a slight increase in Akron. Building vacancy in 
Cleveland for the first eleven months of 1929 was 
51 per cent less than for the corresponding period 
of 1928, and both Columbus and Youngstown 
showed slight declines in building vacancies for 
the same period. 


TABLE VI 
BUILDING VACANCY IN OHIO CITIES 
(As Indicated by Percentage of Gas Meters Vacant) 
Corrected for Seasonal Variation 
Average Month 1923 Equals 100 
Source: Local Gas Companies 


Index 
City Oct. Nov. — | aa 
1929 1929 1928 from 1928 
112 135 +3% | + 5% 
Cleveland ........ 42 —19 1 
Columbus ......... 168 171 
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Agricultural Income in Ohio 


Changes in the gross cash agricultural income 
in Ohio in various lines of agricultural production 
are shown in Table VII. There was a slight in- 
crease in the gross cash income from all five 
sources shown in the table in December as com- 
pared with November, but a decline of 5.1 per cent. 
from December of last year. The income from 
these five sources for the 12 months of 1929, how- 
ever, was 4.5 per cent greater than for the 12 
months of 1928. The decrease as compared with 
December of last year was experienced in the meat 
animals, the dairy products, and the poultry and 
eggs groups. The grains group showed a substan- 
tial increase as compared with December of last 
year, and the wool and tobacco group a small in- 
crease. The increase for the 12 months of 1929 
as compared with the 12 months of 1928 was ex- 
perienced in all the groups except the meat ani- 
mals group, but was greatest in the grains group 
where an increase of 32.2 per cent was registered. 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO 
DECEMBER, 1929 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Index Index Change Average 
Commodity Nov. ec. from an.-Dec 
1929 1929 Dec. Change 

el 1928 from 1928 

%o Jo 

Meat Animals..... 100 100 —12.3 — 2.6 
Dairy Products.... 94 88 — 7.4 + 1.3 
| 70 67 +36.7 +32.2 
Poultry and Eggs. 120 139 — 7.3 + 5.2 
Wool and Tobacco. 27 30 + 3.4 + 9.9 
— 5.1 + 4.5 


BUSINESS CONDITIONS IN OHIO CITIES 

In Table VIII are shown business conditions in 
Ohio cities in December as reflected in bank debits, 
passenger automobile bill-of-sale registrations and 


TABLE VIII 


SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, DECEMBER, 1929 


Construction | Passenger 
Contracts Automobile 
Bank Debits* Awarded* Bills of 


(Floor Space) Sale Filed 


Change Change Change Change | Change Change 
f f from | og | fi 


City 


Cincinnati ..... 7 
Cleveland ...... —3 —4 —72 
Columbus ...... 3 


* Bank debits and construction contracts awarded corrected for sea- 
sonal variation. 


the floor space of construction contracts awarded, 
Changes in industrial, manufacturing, and con. 
struction employment in Ohio and in the chief 
cities of Ohio during December, in comparison 
with the previous month and with the same month 
of last year, are shown in Table IX. 


TABLE IX 


SUMMARY OF EMPLOYMENT IN OHIO CITIEs, 
DECEMBER, 1929 


Manufacturing | Construction* Industrial 
Employment Employment Employment 
City Change | Change | Change Change Change Change 
from from from from | from | from 
Nov., | Dec., | Nov., | Dee., Nov., Dee., 
1929 , 1928 | 1929 | 1928 | 1929 | 1998 
%o | & % % 
—3 —ll +1 +155 —A4 —6 
Canton ........ 0 —9 —10 — 32 —2 —ll 
Cincinnati ..... —19 —12 +7 —17 —18 —13 
Cleveland ...... —i7 —14 +25 + 14 —6 —12 
Columbus ...... + 2 +7 +4 0 0 +6 
can —6 —8 +23 + 62 — 5 —3 
—6 —40 +1 + 24 —8 —32 
Youngstown —5 —6 —8 — 44 —7 —ll 
ks — 6 —7 + 6 + 4 —6 —6 


*Construction Employment corrected for seasonal variation. 


Akron 


There was a decline in December from Novem- 
ber in bank debits, the floor space of construction 
contracts awarded, manufacturing employment, 
and industrial employment, and an increase in 
passenger automobile bill-of-sale registrations and 
construction employment. As compared with 


December, 1928, there was an increase in Decem- 
ker in the floor space of construction contracts 
awarded, passenger automobile bill-of-sale regis- 
trations, and construction employment, but a de- 


CHART VII 


BUSINESS CONDITIONS IN AKRON 


Average Month 1923 Equals 100 
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crease in bank debits, manufacturing employment, 
and total industrial employment. With the excep- 
tion of an increase in passenger automobile bill-of- 
sale registrations in December, both as compared 
with November and with December of last year, 
business conditions in Akron seem to have de- 
clined somewhat in December as compared with 
November and with December, 1928. 


Cincinnati 

There was a decline in Cincinnati in December 
from November in bank debits, manufacturing 
employment, and industrial employment, and an 
increase in the floor space of construction con- 
tracts awarded and in construction employment. 


CHART VIII 


BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1923 Equals 100 
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ae 


1928 \ 


As compared with December, 1928, there was a 
decline in all types of employment in Cincinnati 

- in December as well as in bank debits and the 
floor space of construction contracts awarded. 
With the exception of a slight revival in the con- 
struction industry, business conditions in Cincin- 
nati appear to have declined in December both as 
compared with the previous month and with the 
same month of last year. 


Cleveland 

There was a decline in Cleveland in December 
from November in bank debits, the floor space of 
construction contracts awarded, passenger auto- 
Mobile bill-of-sale registrations, manufacturing 
employment, and industrial employment, but an 
crease in construction employment. As compared 


with December, 1928, there was an increase in 
construction employment in December, but a de- 
crease in bank debits, the floor space of construc- 
tion contracts awarded, passenger automobile 
bill-of-sale registrations, manufacturing employ- 
ment, and industrial employment. With the ex- 
ception of the increase in construction employ- 


CHART IX 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1923 Equals 100 


INDUSTRIAL EMPLONENT INDUSTRIAL EMPLOYMENT 
Ohio Lo: t 
120 120 
levejand Bnpldyment 
100 < 100 
90 
380 
70 70 
33584 
Indes BANK DEBITS Index CONSTRUCTION CONTRACTS ANARDED 


| 
4: 
ment in Cleveland, business conditions in Cleve- 


land in December were less favorable than in No- 
vember or in December of last year. 


Canton 


In Canton, there was a decline in December 
from November in bank debits, construction em- 
ployment, and industrial employment, while man- 
ufacturing employment remained unchanged from 
November, and passenger automobile bill-of-sale 
registrations increased substantially. As com- 
pared with December of last year, there was a 
decline in bank debits, passenger automobile bill- 
of-sale registrations, and all types of employment. 
Business conditions in Canton appear to have de- 
clined in December, both in comparison with the 
previous month and with the same month of last 
year. 


Columbus 


Total industrial employment in Columbus in 
December showed substantially no change from 
November, and there were slight employment in- 
creases in the manufacturing and construction 
industries. Bank debits and the floor space of con- 
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struction contracts awarded in Columbus in De- 
cember declined from November, but there was a 
substantial increase in passenger automobile bill- 
of sale registrations. As compared with December, 
1928, there was a substantial increase in total in- 
dustrial employment and in manufacturing em- 
ployment, while construction employment re- 
mained practically the same, but there was a 
decline in bank debits, the floor space of con- 
struction contracts awarded, and passenger auto- 
mobile bill-of-sale registrations. Employment 
conditions in Columbus in December were rela- 
tively better than in any other city of the State. 


CHART X 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1923 Equals 100 
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Dayton 


There was an increase in Dayton in December 
as compared with November in passenger automo- 
bile bill-of-sale registrations and in construction 
employment, but a decrease in bank debits, the 
floor space of construction contracts awarded, 
manufacturing employment, and industrial em- 
ployment. As compared with December, 1928, 
bank debits, passenger automobile bill-of-sale 
registrations, and construction employment in- 
creased, while the floor space of construction con- 
tracts awarded, manufacturing employment, and 
industrial employment decreased. With the ex- 
ception of an increase in passenger automobile 
bill-of-sale registrations and in construction em- 
ployment, business conditions in Dayton seem to 
have declined in December both as compared with 
November and with December, 1928. 


CHART XI 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1923 Equals 100 
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Toledo 


There was an increase in December from No- 
vember in the floor space of construction contracts 
awarded, passenger automobile bill-of-sale regis- 
trations and construction employment, but a de- 
crease in bank debits, manufacturing employment 
and industrial employment. As compared with De- 
cember, 1928, there was an increase in construc- 
tion employment in Toledo, but a decrease in bank 
debits, the floor space of construction contracts 


CHART XII 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1923 Equals 100 
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awarded, passenger automobile bill-of-sale regis- 
trations, manufacturing employment, and indus- 
trial employment. With the exception of a slight 
improvement in the construction industry and 
the increased registrations of passenger automo- 
pile bills of sale, business conditions in Toledo 
appear to have declined in December as compared 
with November and with December, 1928. 


Youngstown 

There was an increase in Youngstown in De- 
cember as compared with November in bank 
debits, the floor space of construction contracts 
awarded and passenger automobile bill-of-sale 
registrations, but a decrease in all types of em- 
ployment. As compared with December of last 
year there was an increase in the floor space of 
construction contracts awarded and passenger 
automobile bill-of-sale registrations, but a de- 
crease in bank debits and in all types of employ- 
ment. With the exception of a decline in employ- 
ment conditions in Youngstown in December, 
both as compared with the previous month and 
with the same month of last year, business condi- 
tions appear to have been favorable in Youngs- 
town in December. 


CHART XIII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1923 Equals 100 
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THE TREND OF BUSINESS 


Banking and Credit Conditions 

Interest rates, on the average, continued to de- 
cline in December. The call loan rate on the New 
York stock exchange was 41% per cent through 


the first half of December. During the last half 
of the month it was advanced successively from 
5 to 51% and to 6 per cent, but the average for the 
month was 4.88 per cent as compared with 5.20 
per cent in November. The average rate of 5.25 
per cent on commercial paper in December was 
5 per cent less than the average rate in December, 
1928, and compares with an average rate of 5.70 
per cent in November of this year. The average 
rate on time loans in December was 4.82 per cent 
as compared with 5.60 per cent in November. The 


TABLE X 


BANKING CONDITIONS 
Source: Federal Reserve Board 


| | 
Average Average from Jan.-Dec. 
Item Nov Dec. 
1929 1929 1928 | from 1928 
INDEX OF BANK DEBITS*: | | % % 
United States outside of 
New York City........... 153 130 —9 +9 
281 163 —29 +20 
INTEREST RATES: 
5.20 4.88 —45 +21 
Commercial Paper 
(60-90 days) ..........+.. 5.70 5.25 — 5 +21 
Time Money 
(4-6 Months) ............ 5.60 4.82 —36 +33 
New York Federal Reserve 
Rediscount Rate .......... | 4.70 4.50 —10 +15 
FEDERAL RESERVE ITEMS: 
Investment in U. S. Bonds** $ 314.5 $ 454.2 +84 —30 
Bills Bought in Open Market** $ 292.8 $ 327.0 —32 —27 
Member Banks Rediscounts**  $ 943.6 $ 754.7 —27 +14 
Reserve Ratio ............. 70.6 69.9 +10 +4 
LOANS TO BROKERS: 
(New York City)**....... $4,023 $3,383 —35 +26 


* Corrected for normal seasonal variation. Average month 1923 
equals 100. 
** In millions. 


average rate on call loans in December was only 
slightly less than half the average rate in Decem- 
ber of last year, and the average rate on time 
money in December was 36 per cent lower than in 
December of last year (Table X). Interest rates 
on all maturities on January 14 showed a further 
decline from the December average, the rate on 
call loans having declined to 4.5 per cent, on time 
loans to 4.63 per cent, and on commercial paper 
to 5 per cent. 

Loans to brokers in New York City declined 
$640,000,000 in December from November, to an 
amount 35 per cent less than in December, 1928. 
In'spite of the decline in brokers’ loans during the. 
last three months of the year, however, the total 
for the twelve months of 1929 was 26 per cent 
greater than for 1928. On January 8, the total of 
brokers’ loans had declined to $3,352,000,000 as 
compared with $3,424,000,000 the previous week 
ending December 31, and with $5,313,000,000 on 
January 9, 1929. Loans to brokers in New York 
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City for out-of-town banks and for “account of 
others” have declined more rapidly than loans to 
brokers for their own account; the latter having 
increased the last two weeks in December. 


Member bank borrowing from Federal Reserve 
banks declined in December from November, and 
was 27 per cent less than in December, 1928, al- 
though the average borrowing for the twelve 
months of 1929 was 14 per cent greater than for 
1928. 

Federal Reserve banks continued to operate in 
favor of easier money in December as indicated by 
the increase of $139,000,000 in the holdings of 
government bonds in December as compared with 
November, and the increase of $34,000,000 in the 
amount of bills bought in the open market. Dur- 
ing the week ended January 3, holdings of govern- 
ment securities by Federal Reserve banks in- 
creased 26 million dollars, and holdings of bills 
bought in the open market, 37 million dollars; a 
gain in security holdings quite in excess of the loss 
of gold during the same period. Although the De- 
cember holdings of bills bought in the open market 
by Federal Reserve banks were 32 per cent less 
than the holdings in December of last year, the 
amount of. government bonds held in December 
was 84 per cent greater than in the same month 
last year. However, evidence of the efforts of 
the Federal Reserve banks to restrain credit infla- 
tion during the year 1929 is seen in the fact that 
investments of Federal Reserve banks in govern- 
ment bonds in 1929 were 30 per cent less than in 
1928, while investments in bills bought in the 
open market were 27 per cent less than in 1928 
(Table X). 


TABLE XI 


NET GOLD IMPORTS INTO THE UNITED STATES 
1928-1929 


(In Thousands of Dollars) 


1928* | 1929* 

$— 79,931 $ 30,212 

— 63,859 34,721 

747 18,390 

463 17,576 

13,320 17,516 

6,676 —23,166 

Six Months Ending with November........ | $—122,584 $ 95,249 
January to November Total................ —415,194 239,495 
Twelve Months Ending with November..... —482,612 262,799 


*(—) denotes net export of gold. 


Net imports of gold have been steadily declining 
since August, and in November there was a net 
export of gold amounting to $23,166,000. The net 
import of gold for the six months ending with 
November amounted to $95,249,000, and for the 
twelve months ending November, to $262,799,000. 


The Stock Market 

The general trend of the stock market from the 
middle of November through the first week jn 
December was upward. The upward trend wag 


_ reversed, however, at the beginning of the second 


week of December and prices continued downward 
until near the close of the month when an irregu- 


TABLE XII 
INDEXES OF COMMON STOCK PRICES — 
BY GROUPS 
Source: Standard Statistics Company 
Range 
Group Jan. 2, Points | : 


404 Stocks Combined ............... 153.0 


— 56 140.3 228.1 
146.0 — 48 134.5 218.9 
134.3 — 3.8 127.8 173.5 
202.2 — 10.3 177.6 4 
4 Agricultural Implements........ 276.4 — 15.5 237.6 45L7 
13 Automobiles ................4.. 135.6 + 5.8 124.2 294.4 
15 Auto Parts and Accessories..... 147.3 — 4.5 136.7 277.1 
88.5 — 18.3 89.6 214.1 
13 Building Equip. and Supplies... 112.0 — 7.7 106.4 174.8 
9 Chemicals (Industrial) ......... 231.0 — 7.5 193.2 345.6 
4 Coal—Anthracite 65.3 — 18 59.5 90.8 
4 Coal—Bituminous 1315 + 18 111.8 164.1 
9 Copper and Brass... 189.5 — 10.1 184.7 1 
7 Drugs, Medicine, and Cosmetics 168.4 — 8.5 158.8 260.6 
4 Electrical Equipment .......... 250.9 + 6.7 202.6 419.0 
59.2 — 4.4 47.6 152.0 
44.2 — 5.7 133.0 194.1 
13 Household Products and Supplies 126.2 — 46 120.3 186.2 
26.7 — 6.7 121.1 204.3 
47.0 — 12.2 47.1 145.2 
139.7 — 6.4 122.6 193.9 
108.7 — 2.3 7.3 126.7 
9 Miscellaneous Min. and Smelt... 209.5 + 9.1 181.6 347.2 
9 Miscellaneous Manufacturing. ... 195.1 + 169.3 295.0 
6 Miscellaneous Services ......... 142.9 — 5.1 125.9 230.2 
5 Office and Business Equipment. . 248.5 — 12.6 215.0 449.7 
135.3 — 17.5 130.8 233.4 
10 Radio, Phonograph, Etc......... 287.9 + 23.5 231.9 765.5 
9 Railroad Equipment ............ 122.9 — 5.1 110.2 162.3 
88.4 — 9.8 87.8 176.4 
118.0 — 15.3 114.0 206.9 
7 126.6 — 7.5 126.1 170.6 
3S 142.5 — 4.9 136.7 180.6 
6 565.7 — 1.7 49.6 133.0 
10 170.7 + 5 161.0 255.0 
958 70.9 — 1.9 68.5 116.8 
30 75.2 — 44 73.5 144.3 
7 Theatres, Moving Pictures, Ete.., 82.4 — 12.7 82.4 154.7 
10 Tobacco Products .............. 133.9 — 6.2 116.8 158.6 
32.5 — 4.1 29.9 121.3 

13 Electric, Gas, Water, Etc., 
Holding Companies .......... ; 254.1 — 16.9 204.3 468.1 

7 Electric, Gas, Water, Etc., 
Operating Companies ........ 213.5 — 9.8 191.4 338.4 
5 Telegraph and Telephone....... 164.88 -—- 5.3 147.4 232.4 

— 25 


9 Traction, Motor Bus, Etc........ 74.3 


| 


lar advance carried many of the leading stocks 
from 5 to 10 points above their previous low. 
Prices reacted sharply, however, in the first trad- 
ing session of the new year and the market re- 
mained weak and irregular throughout the first 
half of January. 

During the period from Dezember 5 to January 
2, the index of 404 stocks combined declined 5.6 


points, and of 337 industrials, 4.8 points. The- 


December decline in stock prices was experienced 
in 39 of the 46 groups of stocks listed in Table 
XII. The declines ranged from 1.7 points in 6 silk 
goods stocks to 20.1 points in 10 airplane stocks. 
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Seven groups of stocks showed gains in December 
in spite of the general downward trend of the 
market. Ten radio and phonograph stocks gained 
93.5 points. The gains in the other 6 groups were 
small, ranging from 0.5 of 1 point in the steel and 
miscelloneous manufacturing groups to 5.8 points 
in the automobiles group. 


Iron and Steel 

There was a decline in the average daily produc- 
tion of pig iron in the United States in December 
from November, and from December, 1928. In 
spite of the declining trend in the average daily 
production of pig iron in the United States during 
the past few months, the average for the twelve 
months of 1929 was 12 per cent greater than the 
average for 1928. The average daily production of 
pig iron in Ohio also declined in December from 
November, and was 25 per cent less than in De- 
cember of last year. The average pig iron produc- 
tion in Ohio for the twelve months of 1929, how- 
ever, was 8 per cent greater than for the corre- 
sponding period in 1928. The average daily pro- 
duction of steel in the United States was less in 
December than in November and 28 per cent below 
the average in December, 1928. However, the 
average daily production of steel in the United 
States in 1929 was 9 per cent greater than in 
1928 (Table XIII). 


TABLE XIII 


IRON AND STEEL CONDITIONS 
Sources: Iron Trade Review 


and Iron Age 
Change Average 
from Jan.- 
Item Nov. Dee. Change 
| 1929 1929 | 1928 from 1928 
| % Jo 
PRICES : 
Pig Iron (per ton)...... $ 18.36 $ 18.25 —2 +4 
Finished Steel (per lb).. -02362 -62362 —1 + 2 
Scrap (No. 1 wrought at 
Chicago, per ton)...... 13.88 13.23 —9 +18 
UNFILLED ORDERS OF 
U.S. STEEL CORP.: 
4,125,345 4,417,193 +11 + 8 
OPERATIONS: 
Average Daily Pig Iron 
Production (tons) : 
25,075 19,060 —25 +8 
United States ......... 106,081 91,513 —16 +12 
Average U. S. Daily Steel 
Production (tons) .... 135,116 115,851 —28 + 9 


The unfilled orders of the United States Steel 
Corporation increased in December, both as com- 
pared with the previous month and with the same 
month of last year, and the unfilled orders for the 
year 1929 were 8 per cent greater than for the 
year 1928. The price of pig iron declined slightly 
in December from November and was 2 per cent 
less than in December, 1928. The average price 


of pig iron for the twelve months of 1929, how- 
ever, was 4 per cent above the average price for 
1928. Finished steel prices remained substantially 
unchanged in December from November,and were 
only 1 per cent below prices in December. of last 
year. Finished steel prices averaged only 2 per 
cent higher in 1929 than in 1928. The price of 
scrap iron declined in December from November, 
and was 9 per cent less than in December, 1928. 
The average price of scrap iron for 1929, however, 
was 18 per cent above the average price in 1928. 


Construction Contracts Awarded 


The value of construction contracts awarded in 
37 eastern states in December was $74,000,000 
less than in November, and 27 per cent less than 
in December, 1928, while the cumulative total for 
the twelve months of 1929 was 13 per cent less 


TABLE XIV 
CONSTRUCTION CONTRACTS AWARDED IN 37 
EASTERN STATES AND BY DISTRICTS 
(In Millions) 
Source: F. W. Dodge Corporation 


Average 
Change Jan.-Dec. 
Districts from Change 
Nov., Dec., Dec., from 
1929 1929 1928 1928 
New York State and | %o % 
Northern New Jersey. $167.3 $115.2 —17 —19 
New England .......... 24.1 5.9 —44 —20 
Middle Atlantic ........ 41.4 21.4 —59 —15 
26.8 27.3 —30 — 5 
Southeastern ........... 22.2 20.2 —4 
Central West .......... 86.3 97.4 —19 —12 
re 10.0 6.9 +82 +18 
12.9 12.1 —29 — 6 
Total of 37 Eastern 


than the cumulative total for the twelve months 
of 1928. The decline in the value of contracts 
awarded in December as compared with Novem- 
ber was experienced in all the districts except in 
the Pittsburgh and the Central Western districts 
(Table XIV). As compared with December, 1928, 
all the districts shown in Table XIV showed a 
decline in the value of contracts awarded, except 
the Northwestern district, which showed a sub- 
stantial increase. The Northwestern district is 
the only district to show an increase in the value 
of contracts awarded for the twelve months of 
1929 as compared with the twelve months of 1928 
(Table XIV). The November-to-December decline 
in the value of contracts awarded was character- 
istic of all important classes of building, except 
industrial building which showed a larger con- 
tract volume for December of this year than for 
the corresponding month of last year. Commercial, 
residential, and public work and utilities contracts 
all showed declines in December from November~ 
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Automobile Production 


Passenger automobile production in the United 
States declined substantially in November from 
October and was 22 per cent less than in Novem- 
ber, 1928. The total for the first 11 months of 
1929, however, was 24.4 per cent greater than the 
total for the same period of 1928. Truck produc- 
tion in the United States also declined in Novem- 
ber from October but was 17.2 per cent greater 
than in November, 1928, and the total for the first 


Wholesale Prices 

The index of wholesale prices in December re 
mained practically unchanged from November, the 
decline being less than one-half of one point. There 


TABLE XVI 
INDICES OF U.S. WHOLESALE PRICES BY COM. 
MODITY GROUPS—DECEMBER, 1929 


Average Month 1913 Equals 100 
Source: The Annalist 


dex i Index | 
11 months of 1929 was 44 per cent greater than Commodities Jan, K Nov Dec. points fm 
the total for the same period of 1928 (Table XV). = 
3 9 
AUTOMOBILE PRODUCTION IN THE UNITED Building WMateriais iso | | | 
STATES, AND GENERAL MOTORS’ SALES | | 
Sources: U.S. Department of Commerce and ‘ 
General Motors’ Corporation ALL COMMODITIES..... | 140.2 141.8 141.3 — 62 
| | | Average * Average monthly price index. 
Group & 2 2s ee. was a minor decline in all the groups shown in 
| — Table XVI except in the farm products and the 
| % | % . . 
Passenger Car Production.. 320,327 | 169,309 —221 +244 chemicals groups, the latter group showing no 
Truck Production ........- 58,747 46,518 | +17.2 +44.0 variation in December from November. As com- 
General Motors’ Sales : 2 pared with December, 1928, there was a decline in 
Division Bales | all groups except in the metals and the miscellan- 


General Motors’ sales to dealers declined sub- 
stantially in November from October but were 
only slightly less than in November, 1928. In 
spite of the decline in General Motors’ sales to 
dealers during the last three months, the total for 
the first 11 months of 1929 was practically the 
same as for the same period of 1928. Chart XIV 
shows General Motors’ sales to dealers and divis- 
ion sales in comparison with total automobile 
production in the United States. 


CHART XIV 


TREND OF PASSENGER AUTOMOBILE PRODUC- 
TION IN THE UNITED STATES AND CAN- 
ADA, AND GENERAL MOTORS’ SALES 
Twelve Months Moving Totals 


Sources: United States Department of Commerce and 
meral Motors Corporation 


rotal Froduction . 


1924 1926 


eous groups. The textile products group showed a 
decline of 15.9 points from December, 1928, and 
the farm products group a decline of 10.6 points; 
the decline in all other groups for the same period 
was less than 6 points. On January 7, the index 
of all commodities showed a further decline of 1.1 
points from the December average. 


CHART XV 
WEEKLY INDEX OF WHOLESALE PRICES 
January, 1926, to January 7, 1930 


Average Month 1913 Equals 100 
Source: The Annalist 


Retail Trade 

Department store sales in the United States 
declined 1.8 per cent in December as compared 
with December, 1928, according to the Federal 
Reserve report on department store sales. Three 
of the districts, however, showed a slight increase 
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in sales in December as compared with the same 
month of last year. In the 9 districts showing a 
decline in December from the same month of last 
year, the decline was less than 10 per cent. The 
preliminary index of dry goods sales of the Bureau 
of Business Research shows an increase in dry 
goods sales in Ohio in December from November 
and also from December, 1928. The index for 
December, 1929, was 187.7 as compared with 
117.9 in November, and 182.5 in December, 1928. 
According to the Federal Reserve report, depart- 
ment store sales in the Cleveland district declined 
1.3 per cent in December as compared with De- 
cember, 1928. 


Foreign Trade and Prices 

The merchandise exports of the United States 
declined in November from October and were 18 
per cent less than in November, 1928. The volume 
of exports from the United States during the first 
eleven months of 1929, however, was 3 per cent 
greater than for the same period of 1928. The 
merchandise imports of the United States also 
declined in November from October, but were 4 


TABLE XVII 
FOREIGN TRADE OF CHIEF INDUSTRIAL 
NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


| | Average 
| Change | Jan.-Nov. 
Country Oct., Nov., from . Change 
, 1929 1929 Nov., from 
1928 1928 
UNITED STATES 
(Dollars ) % % 
Mdse. Exports .......... 530.0 448.0 — 18 + 3 
Mdse. Imports .......... 392.0 339.0 + 4 + 9 
Excess of Exports....... 138.0 109.0 | — 50 — 20 
Gold Exports ........... 3.8 30.3 | + 32 — 92 
Gold Imports ........... 21.3 7.1 — 76 + 95 
Excess of Imports....... 17.5 | — 28.2 _ _ 
UNITED KINGDOM 
(Pounds Sterling) 


per cent greater than in November, 1928, and 9 
per cent greater during the first eleven months of 
1929 than during the same period of 1928. In 
spite of the decrease in imports in November from 
October, there was a decrease in the excess of 
exports in November as compared with October, 
and a decrease of 50 per cent as compared with 
November, 1928. The excess of exports from the 
United States during the first eleven months of 
1929 was 20 per cent less than during the same 
Period of 1928 (Table XVII). 

The merchandise exports of Great Britain de- 


clined slightly in November from October and 
were 1 per cent less than in November, 1928, 
although for the eleven months of 1929 ending 
with November they were 1 per cent greater than 
for the corresponding period of 1928. The mer- 
chandise imports of Great Britain also declined in 
November from October, but were slightly greater 
than in November, 1928, although the total for the 
first eleven months of 1929 was 18 per cent less 
than the total for the same period of 1928. The 
excess of Great Britain’s imports remained prac- 
tically unchanged in November from October, but 
was 5 per cent greater than in November, 1928, 
while for the first eleven months of 1929 the ex- 
cess of imports was 3 per cent greater than for 
the same period of 1928. 


TABLE XVIII 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Country | Jan. 5, | Nov., | Dee., | Change from 
1930 1929 1929 Dec., 1928 

United States | % 

93.0 93.0 92.7 —5 
Great Britain 

Italy 

(Milan Chamber of 


69.9 71.3 70.4 —T7 


Wholesale prices in the United States declined 
0.3 of 1 point in December from November, and 
were 5 per cent lower than in December, 1928. In 
Great Britain, wholesale prices were 1.4 points 
lower in December than in November and 5 per 
cent lower than in December of last year. In 
Italy, wholesale prices were also slightly lower in 
December than in November, and 7 per cent lower 
than in the same month of last year. On January 
5, wholesale prices in Great Britain and Italy had 
shown a decline from the average of December, 
while in the United States wholesale prices were 
slightly higher (Table XVIII). 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


The Content and Arrangement of the Employe 
Magazine (“Plant Organ”) 


By Willis Wissler 


The increased concern shown by both employers 
and employes in programs for joint participation 
in the improvement of industrial relations and ef- 
ficiency will necessarily stimulate the growth of 
all devices designed for the transmission of policy 
and opinions back and forth. It is for this reason, 
among others, that employe representation plans 
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have shown so dramatic a growth within the past 
decade. Both employe representation plans and 
suggestion plans have been utilized not only for the 
purpose of procuring benefits for the employer but 
also for providing opportunity for educating the 
rank and file of workers in the principles and prac- 
tices of sound economics and of good management. 
It is reasonable to expect that employe magazines 
will experience a like stimulation in growth and 
importance. Experience has shown that no more 
dramatic device for arresting the interested at- 
tention of workers and for giving them oppor- 
tunity for free and helpful self-expression has 
thus far been offered than is offered by the em- 
ploye magazine. 

Moved by these considerations the Bureau of 
Business Research has prosecuted an investiga- 
tion into the objectives and make-up of employe 
magazines, sometimes called “Plant Organs,” to 
distinguish them from “House Organs.” To give 
to this project the greatest possible practical value 
the investigation has been confined to an exami- 
nation of the objectives, the type and distribution 
of content, and the kinds of media used, such as 
print, photographs, and other illustrations used in 
making up the typical employe magazine. To this 
end a questionnaire was designed to be distributed 
among Ohio manufacturers. One hundred and 
ten questionnaires were returned with the infor- 
mation requested. The results of these returns 
have been analyzed by date of origin, type of in- 
dustry, size of establishment, etc. These returns 
were further checked by a similar analysis of 
measurements made of a sample covering 99 sepa- 
rate publications of three consecutive numbers 
each, a total of 297 individual numbers. 

The results of this investigation from which 
part of the table of contents and some other illus- 
trative material appears below, will be made avail- 
able shortly to those interested in the design, in- 
stallation, and administration of employe maga- 
zines. 


TABLE OF CONTENTS 


I. Introduction 


(Brief preliminary discussion as to rise and growth of 
employe magazine movement) 


A. Purpose of study 


1. To analyze prevalence and relative importance of 
objectives sought in setting up Employe Maga- 
zines 
a. By date of origin 
b. By type of editorial control 
c. By type of industry 

d. By size of establishment 


2. To analyze content of Employe Magazines ag ty 
selected typical items 
a. Selection and definition of typical items 
b. As to frequency of typical items 
ce. As to distribution of space by typical items 
3. To analyze content of Employe Magazines as to 
media used 
a. Printed text 
b. Photos 
ce. Other illustrations 
4. To analyze content of Employe Magazines by 
incidence and extent of departmentization 
5. Analysis of content as to use of syndicated or 
other material supplied from outside the plant 
B. Definition of “Plant Organ” (Employe Magazine) 


1. Distinction between “Plant Organ” and “House 
Organ” 


C. Procedure followed in collecting data 


1. Analysis of questionnaire returns 
2. Analysis of space by physical measurement of 
sample of employe mazagines. 


LIST OF CHARTS IN STUDY ON 
EMPLOYE MAGAZINES 


Chart 


I—Distribution of Emphasis on Objective as Disclosed 
by Questionnaire Analyzed by Date of Origin of 
Publication 

II—Distribution of Questionnaire Returns Analyzed by 
Nature of Editorial Control 

Ili—Distribution of Space Measured in Sample An- 
alyzed by Nature of Editorial Control 

IV—Distribution of Emphasis on Objectives as Dis- 
closed by Questionnaaire Analyzed by Type of 
Industry 

V—Distribution of Space Measured in Sample An- 

alyzed by Type of Industry 
Vi—Distribution of Emphasis on Objective as Disclosed 
by Questionnaire Analyzed by Size of Establish- 
ment 
Vil—Distribution of Space Measured in Sample An- 
alyzed by Size of Establishment 
VilI—Distribution of Total Space Measured in Sample 
Ranked According to Amount of Space Used 
IX (a & b)—Total Space Distributed over Items Ac- 
cording to Frequency 
IX (c)—Percentage of Total Space Measured Allo- 
cated to Each Item of Content Arranged by Rank 

X (a & b)—Comparison of Distribution of Total 
Space Measured in Sample by Media of Presenta- 
tion and by Degree of Departmentalization under 
Each Item of Content 

XI—Comparison of Frequency with Average Space 
Used for Each Item of Content when Depart- 
mentalized 

XII—Comparison of Frequency with Average Space 
Used for Each Item of Content not Departmental- 
ized 

XIII—Distribution of Total Space Measured as to Fre 
quency of Departmentalization, Non-Department- 
alization, or both for Each Item of Content 

XIV—Frequency of Use of Syndicated Material as Dis- 
closed by Questionnaire Returns 

XV—Analysis of Typical Distribution of Space by Kinds 

of Media Used and Extent of Departmentalization 


XI 


XI] 
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LIST OF TABLES IN STUDY ON 
EMPLOYE MAGAZINES 


Table 
[—Distribution of Emphasis on Objective as Disclosed 
by Questionnaire Analyzed by Date of Origin of. 
Publication 
II—Distribution of Questionnaire Returns Analyzed by 
Nature of Editorial Control 
IlJ—Distribution of Space Measured in Sample An- 
alyzed by Nature of Editorial Control 
IV—Distribution of Emphasis on Objectives as Dis- 
closed by Questionnaire Analyzed by Type of In- 
dustry 
V—Distribution of Space Measured in Sample An- 
alyzed by Type of Industry 
VI—Distribution of Emphasis on Objective as Disclosed 
by Questionnaire Analyzed by Size of Establish- 
ment 
Vll—Distribution of Space Measured in Sample An- 
alyzed by Size of Establishment 
VllI—Comparison of Frequency of Showing and Average 
Total and Departmentalized Space for Item of 
Content 
IX—Analysis of Media by Frequency and Amount of 
Space Used 
X—Comparison of Distribution of Total Space Meas- 
ured in Sample by Media of Presentation and by 
Degree of Departmentalization under Each Item 
of Content 
XI—Comparison of Frequency with Average Space 
Used for Each Item of Content when Department- 
alized 
XII—Comparison of Frequency with Average Space 
Used for Each Item of Content not Departmental- 
ized 
XIII—Distribution of Total Space Measured as to Fre- 
quency of Departmentalization, Non-Department- 
alization, or both for each Item of Content 
XIV—Frequency of Use of Syndicated Material as Dis- 
closed by Questionnaire Returns 
XV—Analysis of Typical Distribution of Space by Kinds 
of Media Used and Extent of Departmentalization 


The two way bar chart appearing here was 
drawn to show the typical distribution of space 
among the three kinds of media used, and under 
each medium to show the proportion department- 
alized. It is apparent from this chart that depart- 
mentalization covers more space under printed or 
“reading text” than under either “photos” or “‘il- 


could be constructed for any one individual plant 
‘organ to show the layout by extent of department- 
alization and types of media used. In like fashion 
the distribution of items on the basis of frequency 
of showing, and the average percentage of total 
Space applied could be graphically shown. It is 
felt, however, that the bar arrangement together 
with such supporting charts may serve as prac- 
tical aids in making up the plant-organ dummy or 
physical layout. 


lustrations other than photos.” A similar chart. 


DISTRIBUTION ACCORDING TO 
DEPARTMENTALIZATION 


Non-Departhentalized 

2 


55.5% 
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Text Photos t-other 
80.5% 15.8% Illus. 
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BOOK REVIEWS 


Present Day Labor Relations, by Paul F. Gemmill, 
Ph.D., New York, John Wiley and Sons, Inc., 
1929, 312 pp. 


The text is written with admirable good taste 
throughout except for a minor bit of unconscious 
humor in the preface—that “the business men can 
learn from these pages as much as they will need 
to know about labor relations of these kinds.” 
Inasmuch as the two chapters on “Trade Union- 
ism,” with which the text is opened, constitute but 
one-fifth of a total of some 300 pages, this com- 
plaisance must strike the experienced student in 
labor relations with some surprise. 

The author’s critical analysis of the relative 
merits of “company unions” and “outside” craft 
unions is among the best parts of the text. It is, 
therefore, all the more unfortunate that three 
times as many chapters should be devoted to the 
former as to the latter. The gist of the criticism 
of trade unionism is that “trade unionism is a step 
in the direction of industrial democracy under 
private ownership, since it does something to 
bring about the relative equality of power that is 
vital to a genuine democracy; but trade unionism 
is usually not representative of all workers in an 
industry, and to the extent to which it overlooks 
and neglects the semi-skilled and unskilled it is 
undemocratic. Employe representation is su- 


perior to trade unionism insofar as it takes into 
account all workers in a given plant, and thus 
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provides a broader type of representation; but 
the shop committee system suffers from lack of 
power, and without power, as we have seen, there 
can be no industrial democracy.” 


Profitable Personnel Practice, Henry Bruére and 
Grace Pugh, Harper and Brothers, 1929, 454 pp. 
The text under review, like others in the same 

and related fields, published within the last few 

years by Harpers, seeks to enlist the readers’ 
curiosity by novelty of approach and informality 
of treatment. The book begins in a breezy fashion 
but soon settles down to the more sober pace of 
conventional exposition. The sociological and pub- 


.interest. 


lic contacts of the authors’ (antecedents of at leagt 
one of the authors) is apparent in the preoccupa. 
tion here shown for the worker viewpoint and 


The illustrative material is drawn from a wide 
distribution of cases; in these the authors show 
themselves widely acquainted with current devel. 
opments in the industrial relations field. The im. 
pression given is that of versatility rather than of 
solidity; the book is for the fairly sophisticated 
and curious student in the social sciences rather 
than for the practical plant executive concerned 
with the solution of immediate urgent and knotty 
problems. 


PRELIMINARY REPORT ON OHIO EMPLOYMENT 
IN JANUARY 


Reports received from 471 manufacturing firms and 
163 construction firms covering the number of persons 
on the payroll as of January 15, indicate a slight recov- 
ery in manufacturing employment from December but 
a continued decline in employment in the construction 
industries. The preliminary manufacturing employ- 
ment index shows an increase of 0.4 of one per cent 
from December, and the index of construction employ- 
ment, a decline of 19.7 per cent. The magnitude of the 
decline in the construction industry offset the slight in- 
crease in the manufacturing industries so that the in- 
dex of industrial employment, a composite of the manu- 
facturing and construction indexes, showed a decline of 
1.6 per cent from December. . 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Publications will be sent on the terms indicated below, subject to refund upon exhaustion of the supply. 
Wholesale Grocery Studies 


R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 
X- 3 Operating Results of Ohio Wholesale Grocers, Year 1923...........+s+00+ .50 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (out ot print) -50 
X. 8 Operating Results of Ohio Wholesale Grocers, Year 1925..........sssee0+ .60 
X- 9 Delivery Costs in the Wholesale Grocery Trade.......... ‘ oe -50 
X-12 Operating Results of Ohio Wholesale Year 1926. eee -50 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927.............+ -50 
X-25 Operating Results of Ohio Wholesale Grocers, Year 1928............ceeeeeeeees .50 
Department Store Studies 
X-1 Survey of Ohio Retail Dry Goods Advertising, Year 1924... free 
X- 6 Sales, Outstandings, and Advertising of Ohio Retail Dry Goods’ Dealers, 
X-13 Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to residents of Ohio, $2.00) Regular price.......... dtanwecibastiaiscsndews Sateganesed seers 8.00 
Section II—Extent of Returns (price to residents of Ohio, $2.00) Regular price...... 
Section I and II (price to residents of Ohio, $3.00) Regular price ........... 
X-18 Administration of Personnel Functions in Ohio .50 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase /- Merchandise Returns in Department Stores) 
(Price to residents of Ohio, $0.25) Regular price. 
Men’s Clothing Store Studies 
R- 5 The Ten-Payment-Plan of Retailing Men’s 
X- 2 Survey of Ohio Retail Clothing Year 1924 (out of print) free 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan). é -50 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing ................ PTET EE 50 
Furniture Store Studies 
R-2 A Uniform Syst of A ts for Retail Furniture Dealers (price of Oh 2.50 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the O Valley, Year Récasdwocdescésdesasios Sentnies -50 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of 50 
General Marketing Studies 
R- 8 Housewives’ Buying Habits in Columbus, Ohio, Year 1924.. eoccce eecccccccccece -50 
R- 9 The Social and Economic Relations of the Farmers with the qfowns in Pickaway, County, Ohio free 
R-10 The Nature of Unfair Methods of Competition in the Retail Trade ........... -50 
R-12 Ohio Ordinances Regulating Retail (free in in Ohio) 50 
X- 5 Content of Advertising Courses in Coll Suggestio -50 
X- 7 Training for Retail Advertising (out of yh .50 
X-17 Foreign Trade Activities in Ohio...... vases .50 
Newspaper Studies 
R-l11 Analysis of Revenues and Expenses of Ohio Daily Newspapers....... ne -50 
X-11 Locaneon, Circulation, and Rates of Ohio Daily -50 


Building and Loan Associution Studies 


R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of print) .........ccccceccccesteencsecceceseceeseees .50 

X-19 Historical Holanee Sheet Analysis of Ohio Building and Loan Associations (price to residents of Ohio, $0.25) Regular price nsteaces 25 
Studies of Industries 

R- 6 The Construction Industry in Ohio. 00 

X-23 Industrial and Commercial Ohio, Volumes. 1 and 1 “Volume II is bound ‘separately ina permanent ‘binder and is. now ready for ‘dis- 

trib The are not sold separately. Price of the set (to residents of Ohio, $5.00)........... enaateivisbsdantsiekaddetes 7.50 

Industrial Management Studies 

X-20 Labor Management (price to of Ohio, $5.00) Regular price ........ 7.50 

X-26 Material Control and Storeskeeping ‘in Foundries ‘and Machine ‘Shops—(Price to residents of Ohio, $1.50) Regular price............. 2.50 
Miscellaneous Studies 

X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) -50 

R-13 Operating Expenses in Ohio Accredited 606606 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1928 
Mass Selling for Mass Production Evolving a Consolidated N National Industrial Budget, by Charles H. Chase.............ccccceceeceeecees .50 
April, 1929 
The Trend of Coal Demand, by F. G. Gd. free 
MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1926 
Business Statistics Section...... 4 .50 
Industrial Management Section. .50 
Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell......... 
How Management Can Profit by Analyzing and Pooling Labor Turnover’ Experience, ‘by “Lioyd .50 
t is Management Engineering? by Hugo -50 
Psychological Factors in the Development of A. (out of print) -50 
it, Prices and Prosperity, by Edith M. Miller............... -50 
Material Control and Storekeeping for a Small Plant, by -50 
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CONVENTION CALENDAR 


Ohio Farm Bureau Federation, M. D. Lincoln, 
Secretary, 620 E. Broad St., Columbus, Ohio. 


Common Brick Manufacturers’ Association of 
America, Ralph P. Stoddard, Secretary, 2121 
Guarantee Title Bldg., Cleveland, Ohio. 


National Retail Dry Goods Association, Chan- 
ning E. Sweitzer, Managing Director, 225 
West 34th Street, New York City. 


The Ohio Hardware Association, James R. 
Barson, Secretary, 315 Mutual Home Bldg., 
Dayton, Ohio. 


Structural Clay Tile Association, E. C. Kerth, 


Secretary, 1400 Enginevring Bldg., Chicago, 
Illinois. 


American Ceramic Society. Puss C. Purdy, 
Secretary, 2525 N. High Street, Columbus, Ohio. 


Ohio Retail Clothiers’ and Furnishers’ Assn., 
C. E. Dittmer, Ex. Director, 175 South High 
Street, Columbus, Ohio. 


American Institute of Mining and Metallur- 
gical Engineers, H. Foster Bain, Secretary, 
29 West 39th Street, New York City. 


Feb. 17-20 American Paper and Pulp Association, J. H. 


Neal, General Manager, 18 East 41st Street, 
New York City. 


Feb. 18-19 Inland Daily Press Association, Wil V. Tuf- 


ford, Secretary, Clinton, Iowa. 


Feb. 24-25 Ohio Valley Retail Shoe Dealers’ Association, 


C. E. Dittmer, Ex. Secretary, 175 South High 
Street, Columbus, Ohio. 


March 12-13 


The Ohio Retail Dry Goods Association, C. E. 


Dittmer, Secretary, 175 South High Street, 
Columbus, Ohio. 


March 18-21 Retail Delivery Association—National Retail 


Dry Goods Association, Morris H. Landau, 
Secy., 225 W. 34th Street, New York City. 


Feb, 4-7..............Columbus, Ohio....... 
Feb. 12-14............Columbus, Ohio. .... . . 
| 
Columbus, Ohio... . . 
¥ 


